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ruin of one of these great banks would greatly
impair the credit of all. Scarcely any one knows
the .precise government of any one; in no case
has that government been described on authority;
and the fall of one by grave misgovernment would
be taken to show that the others might as easily
be misgoverned also. And a tardy disclosure
even of an admirable constitution would not much
help the surviving banks : as it was extracted by
necessity, it would be received with suspicion. A
sceptical world would say, ' Of course they say
they are all perfect now; it would not do for
them to say anything else/

And not only the depositors and the share-
holders of these large banks have a grave in-
terest in their good government, but the public
also. We have seen that our banking reserve is,
as compared with our liabilities, singularly small ;
we have seen that the rise of these great banks
has lessened the proportion of that reserve to those
liabilities; we have seen that the greatest strain
on the banking reserve is a 'panic/ Now, no
cause is more capable of producing a panic, perhaps
none is so capable, as the failure of a first-rate
joint stock bank in London. Such an event
would have something like the effect of the failure